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Stock Rating BUY
Current Price (14/11/2022) THB 30.50
Target Price THB 43.00
Sector Automotive

Financial Summary

Unit:MB 2019 2020 2021 2022E 2023E
Net Profit (180) 148 1,024 1,628 1,509
EPS (0.56) 046 2.89 459 4.25
DPS 036 0.15 094 150 1.40
Div Yields(%) 1.2% 0.5% 3.1% 4.9% 4.6%
P/E (54.8) 666 106 6.6 7.2
BVS 22.41 2317 2399 27.46 30.09
P/BV 14 13 13 11 1.0
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 354.84
Par Value (1) 1.00
YAAIAAA (A1UN) 10,822.68
Free Float (%) 53.52
Major Shareholder’s (%) (30/08/2022)

1. 15 Tnendudsans anfdn 10.87
2. MRS. TEO LEE NGO 9.82
3. MR. YEAP SWEE CHUAN 9.79
4. MISS YEAP XIN RHU 7.81
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Unit:MB 4020 1021 2021 3021 4021 1022 2022 3022  %qoq  %yoy 9M21  9m22 yoy!
Sales and service income 5733 5585 4,833 4244 5770 6730 65145 7,300  18.8% 720% 14,663 20,175 37.6%
Cost of sales and services (5176) (4,912) (4,273) (3,848) (5192) (5,985) (5,523) (6,486) 17.4% 6B.6% (13,033) (17,994 38.1%
Gross Margin 558 675 559 396 578 746 622 813 30.9% 1053% 1,630 2181 33.8%
Other Income/Expenses 106 51 104 82 78 87 74 78 6.1%  -44% 237 238 0.4%
Operating Expenses (397)  (3%0) (391) (310) (449) (392) (412) (455)  104%  469%  (1,091) (1,260) 15.5%
Share of Profits from Invt 59 87 57 64 72 82 122 152 249% 1373% 209 357 70.6%
FX GainfLoss (126) 102 42 108 (31 (4 129 175 35.6%  62.0% 253 300 18.8%
Other Extra Items 15 - - - 10 - - - - -

EBIT 224 526 372 340 258 519 534 763 43.0% 1245% 1,239 1816 26.6%.
Finance costs (s7) (87) 8% (8]) (82 (81) (77 (88)  117%  -10% (264) (244) -73%
Income tax 39 (25) (33 (22) (34) (29) (43)  (68)  60.2% 2163% (79) (139)  75.3%
Net Profit 157 411 250 235 128 202 410 601 46.6% 1561% 895 1,413 57.8%.
Norm Profit 268 308 208 127 149 406 281 426 516% 236.2% 643 1113 73.1%
EPS 049 127 071 066 036 113 115 169  466% 156.1% 252 3.98 57.8%.
Gross margin 97% 12.1% 116%  9.3% 100% 111% 101% 111% 111%  108%

Net Profit margin 27%  7.4%  532% 55%  23% 60%  67% 8% 5.1% 7.0%

171.317 Kingsford Research, Company Data
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Financial Highlights - AH

KINGSFORD

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2019 2020 2021 2022E 2023E For the year ended 31 Dec 2019 2020 2021 2022E 2023E
Sales and service income 18,389 17,419 20,433 26,609 27,787 (Cash flows from operating activities
Cost of sales and senvice (16,702) (16,054) (18,225) (23,774) (24,B69) Net profit (180) 148 Lo024 1628 1,509
Gross profit 1,687 1,364 2,208 2,835 2,918 Adjustment non cash items 256 164 0 - -
Selling and administrative expenses (1,091) (1,333) [1,540) (1,686) (1,762) Depreciation and amortisation 697 998 1,031 B4R BE1
Other income/expenses 764 413 316 315 309 +/- Working capital (190} (885) 1,077 [B65) (BB4)
Share of profit {loss) invt. in associates 115 101 281 507 526 Net cash from operating activities 1,515 316 3,299 1811 1,505
Gain {loss) from FX [189) [13) 222 158 - Cash flows from investing activities
Gain (loss) from extra items (932) 15 10 - - +/- ST investments - - - 52 -
EBIT 354 548 1,497 2129 1,990 +/- Invt. in associates (1,643) (179) 354 (475) -
Finance costs (296) (373) (346) (350) (331) +/- Property, plant and equipment (963) (554) (1,255) (610) (810)
EBT 59 175 1,151 1,799 1,660 +/- Intangible assets - - - - (50)
Income tax (225) (12) (113) (149) (1386) +/- Other Investments 992 324 110 (37) -
Non-controlling interests 13 15 13 21 15 Met cash from (used in) investing activities (1,615) (408) (791)  (L.070) (860)
Net profit (180) 148 1,024 1,628 1,509 Cash flows from financing activities
MNorm profit 1,028 146 792 1,470 1,509 +/- Debts 456 653 (1,708) (88) -
EPS (0.56) 046 2.89 4.59 425 +/- Capital - - - - -
+/- Other items [184) (372) (354) [ -
Sales and service growth (%) 0.9% -5.3% 17.3% 30.2% 4.4% +/- Dividends paid (320) - [215) (373) (575)
MNet profit growth (%) -113.8% -182.3%  593.0% 59.0% -7.4% Net cash used in financing activities (48) 281 (2.217) (461) (575)
Gross profit margin (%) 9.2% 7.8% 10.8% 10.7% 10.5% +/- Net cash o 114 39 280 70
MNet profit margin (%) -1.0% 0.8% 5.0% 6.1% 5.4%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3021 4021 1022 2022 3022 As at 31 Dec 2019 2020 2021 2022E 2023E
Sales and service income 4,244 5,770 6,730 6,145 7,300 Cash and cash equivalents 538 652 690 o970 1,041
Cost of sales and service (3,848) (5,192) (5,985) (5,523) (6,486) ST investments 54 38 52 0 0
Gross profit 396 578 746 622 813 Trade accounts receivable 1,968 2,846 2,257 3,864 4187
Selling and administrative expenses (310} (445) (392) (412} (455) Inventories 2,909 2,596 3,051 3,550 3,850
Other income/expenses B2 78 B7 74 78 Property, plant and equipment 7,932 7,773 8,222 B,068 B,045
Share of profit (loss) invt. in associates &4 72 B2 122 152 Intangible assets 1,446 1,576 1,599 1,552 1,555
Gain {loss) from FX 108 (31) (4) 129 175 Total Assets 21,293 22,346 22,722 25578 26675
Gain (loss) from extra items - 10 - - - 5T loans from financial institutions 1,833 1,951 1,746 1,766 1,766
EBIT 340 258 519 534 763 Trade accounts payable 4,397 4,118 4,884 6,484 6,657
Finance costs (87) (82) (1) (77) (86) Current portions of LT loans 1,443 1,301 1,441 1,575 1,575
EBT 253 176 438 457 677 Current portion of financial lease 31 B2 105 128 128
Income tax (22} (34) (29} 43) (68) LT loans from financial institutions 2,824 3.998 3,138 3,299 3,299
MNon-controlling interests (3) 13 7 4 B Debentures 2,198 1,599 1,099 BOD BOOD
et profit 235 128 402 410 601 Financial lease 7 237 180 254 254
Norm profit 127 149 406 281 426 Other non-current liabilities 319 325 332 342 342
EPS 0.66 0.36 113 115 169 Total liahilities 13,812 14,605 13,908 15,509 15,671
Issued and paid-up shares capital 323 323 355 355 355
Sales and service growth {%) -12.2% 36.0% 16.6% -8.7% 18.8% Premium (discount) on share capital 2,198 2,164 2,164 2,164 2,164
Net profit growth (%) -6.3% -45.2% 213.2% 18% 46.6% Retained earnings 4,807 4,980 5,757 7,012 7,846
Gross profit margin (%) 9.3% 10.0% 11.1% 10.1% 11.1% Total shareholders' equity 7,481 7.741 8,815 10,070 11,003
Net profit margin {%) 5.5% 2.2% 6.0% 6.7% 8.2% Total liabilities and shareholders' equity 21,293 22,346 22,722 25,578 26,675
Financial ratio Key assumptions
For the year ended 31 Dec 2019 2020 2021 2022E 2023E For the year ended 31 Dec 2019 2020 2021 2022E 2023E
Current ratio (Times) 070 078 0.69 0.80 0.86 Gross profit margin (%) 9.2% 7.8% 10.8% 10.7% 10.5%
Debt to equity 181 185 163 159 147 SGERA(SEles () 5.9% 7% 7.5% 6.3% 6.3%
Net debt to equity 113 122 0.88 073 0.66 Thailand Car Production [(Mill.Cars) 20 14 17 18 20
MNet debt to EBITDA 177 5.90 297 240 247
EBITDA interest coverage 3.55 415 7351 9201 B.69
ROAA (%) -0.9% 0.7% 4.5% 6.7% 5.8%
ROAE (%) -24% 2.0% 12.8% 17.8% 14.8%
ﬂu’) Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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S — Social
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G - Governance

AH aszmiinfiapang1 Ay reanisl A
mwzﬁ"ﬂmiﬁ']ﬁu%@ﬁ@miﬁﬁ LL@zs{q:;lTu
Tun1sWmuINIn?g U wazwuaUJuR W
ﬁiﬂumu%\m\im’nilﬁﬂmé’wmwL%m‘"uuaz

t% '

¥ 24 o a
mwiquﬂwmmnwum@mimLuu\mu

q

ARILITEN ﬁqﬁu?ﬁwmﬂwuwﬁwwﬁu =

¥
o Ao

812 Tnef et inanngnsarutiaesniadn
UsegUUAAANIINIDILNUNTNAIYU
zﬁ"uﬁ’uﬁ’lﬁﬂLﬂmLmﬂ%@Ham@qu?ﬁWﬂ GHEN
Tussla wazinlanialunisdafadays
UFHNY 1995 Defu uaziinau uananii
VTR nasnvuaulaunauazdnyingile
nsrafuquananisiia e ldnineunn
AuLNI LA IFA N Ineliaanndas
ﬁuuﬁﬂmiﬁ'}ﬁ’uqLmﬁqmﬁiﬁﬁwﬁuﬁﬁw
annzidiauesdineIuAMEnssNnIsANL

wANNINLLaznaInAuannIwe

ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 46.29
- Moody's 100 0 n/a
- MSCI AAA CCcC n/a
- Refinitiv 100 0 34.77
- S&P Global 100 0 n/a
ESG Index

- SETTHSI Index Yes

- DJSI No

ESG Assessment

- CG Report ALAAA

- Anti-Corruption dsznAlaaunsund

7iN1 SETTRADE, SEC
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AAV BCP COMAN GBX ILINK LHFG NKI PPS RATCH SEAOIL  SYNTEC TNDT U

ADVANC BCPG CPALL GC INTUCH LIT NSI PR9 RS SE-ED TASCO TOA UAC

AIRA BOL CPF GCAP IRPC LPN NVD PREB S SELIC TCAP TOP uv

AKP BRR CPI GEL IVL MAKRO  NYT PRG S&J SENA THAI TRC VGl

AKR BTS CPN GFPT JKN MALEE QISHI PRM SABINA SIS THANA  TRU VIH

AMA BTW CSS GGC JSP MBK OTO PSH SAMART  SITHAI THANI TRUE WACOAL

AMATA BWG DELTA GPSC K MBKET PAP PSL SAMTEL SNC THCOM TSC WAVE

AMATAV CFRESH DEMCO GRAMMY KBANK MC PCSGH PTG SAT SORKON THIP TSR WHA

ANAN CHEWA DRT GUNKUL KCE MCOT PDJ PTT SC SPALI THREL TSTH WHAUP

AOT CHO DTAC HANA KKP MFEC PG PTTEP SCB SPI TIP TTA WICE

AP CK DTC HARN KSL MINT PHOL PTTGC SCC SPRC TISCO TTCL WINNER

ARROW  CKP EA HMPRO KTB MONO PJW PYLON SCCC SSSC TK TTW

BAFS CM EASTW ICC KTC MTC PLANB Q-CON  SCN STA TKT TU

BANPU CNT ECF ICHI KTIS NCH PLANET QH SDC STEC T™B TVD

BAY COoL EGCO 1l LH NCL PORT QTC SEAFCO SVI TMILL VO

28 ASK BROOK EASON  GULF KBS METCO PATO SALEE SNP T T™MD UBIS

ABM ASN CBG ECL HPT KCAR MFC PB SAMCO SONIC TACC ™I UEC

ADB ASP CEN EE HTC KGI MK PDG SANKO  SPA TAE T™T UMI
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